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PART I - FINANCIAL INFORMATION.

Item 1. Financial Statements.

CONSOLIDATED INCOME STATEMENT
KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES

Three Months Six Months

Ended June 30 Ended June 30
(Millions of dollars except per share amounts) 1995 1994 1995 1994
Net Sales ...t e e $2,152.0 $1,838.5 $4,166.6 $3,623.3
Cost of products sold ............. v 1,419.1 1,209.9 2,768.7 2,381.0
Gross Profit ......o i i i 732.9 628.6 1,397.9 1,242.3
Advertising, promotion and selling
EXPENSES .ttt i s s 321.2 270.6 625.2 539.2
Research expense ..........co i 43.7 41.1 86.2 79.

General eXPeNSEe ...ttt s 110.5 92.4 205.7 178.



Operating Profit ............ ... i, 257.5 224.5 480.8 445
Interest exXpense ........ .ot (38.3) (32.3) (73.0) (63
Other income (expense), net ............... (5.5) (1.8) (8.1) (7
Income Before InNcome TaxeS .........vvvvunn 213.7 190.4 399.7 374
Provision for income taxes ................ 80.2 75.2 149.9 144
Income Before Equity Interests ............ 133.5 115.2 249.8 230.
Share of net income of equity companies 35.8 38.6 33.0 63.
Minority owners' share of subsidiaries'
net income ........... i (6.0) (2.3) (10.8) (5.
Net INCOME ... ..ttt it et e e nas $ 163.3 $ 151.5 $ 272.0 $ 287
Per Share Basis:
Net INCOME ...ttt ittt ettt eenns $ 1.02 $ 94 % 1.70  $ 1.
Cash Dividends Declared ................... $ .45 % .44 $ .90 §$
Unaudited
See Notes to Financial Statements.
CONSOLIDATED BALANCE SHEET
KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
June 30, December 3
(Millions of dollars) 1995 1994
ASSETS
Current Assets
Cash and cash equivalents ..........iiiiiiiinnrrnnaan $ 31.5 $ 23.8
Accounts receivable .......... i i e 1,060.9 847.5
INVENEOrdieS ittt i i i s e s 918.6 804.2
Other current assets ......... iy 142.9 134.4
Total Current ASSEtS ...ttt it it 2,153.9 1,809.9
o] o 1= ok oY 2 7,074.2 6,604.0
Less accumulated depreciation .............c0 i 2,624.3 2,404.6
NEt PrOPEIrEY v it ittt ittt ittt ettt 4,449.9 4,199.4
Investments in Equity Companies ................cuuun.. 295.6 376.2
Deferred Charges and Other Assets ..................... 356.2 330.2
$7,255.6 $6,715.7
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities
Debt payable within one year ................ ... $ 877.8 $ 771.8
Accounts payable ......... i e i e s 571.8 495.6
Other current liabilities ...........c.iiiiiiininnnnn 867.4 791.4
Total Current Liabilities ...........cciiiiiiiinnnn 2,317.0 2,058.8
Long-Term Debt ... ... i i i i e s 965.9 929.5
Noncurrent Employee Benefit Obligations ............... 453.1 438.7
Deferred INCOME TaAXES .. ivintinninn s 637.9 612.8
Minority Owners' Interests in Subsidiaries ............ 144.1 80.1
Stockholders' EqUity .......cciiiiiiiiiin it 2,737.6 2,595.8
$7,255.6 $6,715.7

Unaudited

See Notes to Financial Statements.



CONSOLIDATED CASH FLOW STATEMENT
KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES

(Millions of dollars)

Operations

Net dncome ... e e e
Depreciation ...ttt e e e e
Changes in operating working capital ...........ciiiivnnnenn
Pension funding less than (in excess of) expense ............
OLNEr e s

Cash Provided by Operations ........c.cviiiiinnrinnnnnrnnnsan

Investing

Capital spending . ... ..t i s
Acquisitions of businesses, net of cash acquired ............
Other o e s

Cash Used for INVvesting ........viiiiiinniiinn i

Financing

Cash dividends paid ........... s
Changes in debt payable within one year .............. ... ...
Increases in long-term debt ........... ..,
Decreases in long-term debt ........ .. i i
Other o e s

Cash Used for FinancCing .......... .. nnnnsas

Increase (Decrease) in Cash and Cash Equivalents ..............

Unaudited

See Notes to Financial Statements.

NOTES TO FINANCIAL STATEMENTS
KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES

1.

The unaudited consolidated financial statements of Kimberly-
Clark Corporation ("Kimberly-Clark" or the "Corporation")
generally have been prepared on the same basis as those in
the 1994 Annual Report to Stockholders and include all
adjustments necessary to present fairly the condensed
consolidated balance sheet and consolidated income and con-
densed cash flow statements for the periods indicated.
Certain reclassifications have been made to conform 1994
data to the current period presentation.

The average number of common shares outstanding used in the
calculation of net income per share for the six months ended
June 30, 1995 and 1994, was 160.3 million and 161.0 million,
respectively. There were 160.4 million shares outstanding
at June 30, 1995.

Share of net income of equity companies and net income, for
the second quarter and six months ended June 30, 1995,
include a benefit of $8.4 million, or $.05 per share, and a
charge of $18.4 million, or $.12 per share, respectively.
These effects are related to the translation of U.S. dollar-
denominated liabilities into pesos at the Company's Mexican
affiliate which have been incurred as a result of fluctua-
tions in the value of the Mexican peso.

The following schedule details inventories by major class as
of June 30, 1995 and December 31, 1994:

Six Months
Ended June 30



June 30, December 31,
(Millions of dollars) 1995 1994

At lower of cost on the First-1In,
First-out (FIFO) method or market:

Raw materials ..........iiiiiinnnnrnnn $ 235.5 $180.8
Work in process ........iiiiiiiniinnaan 167.3 143.3
Finished goods .........c. s 557.9 495.0
Supplies and other .................... 142.6 132.8
1,103.3 951.9

Excess of FIFO cost over Last-In,
First-out (LIFO) COSE +vvvrvierennennnn. (184.7)  (147.7)
Total . oii i $ 918.6 $804.2

5. On May 9, 1995, the Corporation announced its plans for a
spin-off of its tobacco industry papers business in the U.S.
and France. The transaction is expected to be completed in
late 1995 and is subject to receipt of a favorable tax
ruling from the Internal Revenue Service, or a favorable tax
opinion from outside counsel, and approval by the Corpora-
tion's board of directors. 1In 1994, these operations had
net sales of $404 million.

6. On July 17, 1995, the Corporation and Scott Paper Company
("Scott") announced that they had signed a definitive merger
agreement. The combined company will operate under the
Kimberly-Clark name.

Under the merger agreement, Scott shareholders will receive
.765 of a share of newly issued Kimberly-Clark common stock
for each share of Scott common stock. This would result in
Kimberly-Clark issuing approximately 116.0 million new
shares. However, if the record date for the spin-off of
Kimberly-Clark's tobacco industry papers business precedes
the merger date, the exchange ratio will be adjusted upward
to .780 to compensate Scott shareholders for not receiving
shares of the spun-off company. In this event, Kimberly-
Clark would issue approximately 118.2 million new shares.

The transaction is intended to qualify as a tax-free reor-
ganization and to be accounted for as a pooling of inter-
ests. The merger is expected to be completed in late 1995
and is subject to certain conditions, including regulatory
clearances and approval by the shareholders of both com-
panies.

On a pro forma basis, the combined operations would have had
net sales of approximately $11 billion for the year ended
December 31, 1994. To cover the costs of combining the two
companies, Kimberly-Clark will take a one-time charge in an
amount yet to be determined in the quarter the merger is
completed.

7. On August 1, 1995, Midwest Express Holdings, Inc. ("Midwest
Holdings") announced that it had filed a registration
statement with the Securities and Exchange Commission
("SEC") for an initial public offering of its common stock.
Midwest Holdings is a newly formed corporation that will own
Midwest Express Airlines, Inc. ("Midwest Airlines"), the
Corporation's commercial air transportation operation,
immediately prior to consummation of the offering. All of
the shares in the offering will be sold by an indirect,
wholly owned subsidiary of the Corporation that will own all
of the stock of Midwest Holdings immediately prior to
consummation of the offering. The initial offering will
result in up to 5.14 million shares of common stock being
issued with Kimberly-Clark retaining approximately 20-30
percent ownership of Midwest Holdings. The offering is
subject to customary approvals and market conditions and is
expected to be completed early in the fourth quarter. 1In
1994, Midwest Airlines had net sales of $204 million.

Unaudited

Item 2. Management's Discussion and Analysis of Financial



Condition and Results of Operations.

Management believes that the following tables and commentary
appropriately discuss and analyze the comparative results of
operations for the periods covered.

Product Classes referred to in the following discussion and
analysis are:

- Class I includes tissue products for household,
commercial, institutional and industrial uses; infant,
child, feminine and incontinence care products;
industrial and commercial wipers; health care products;
and related products.

- Class II includes newsprint, printing papers, premium
business and correspondence papers, tobacco industry
papers and products, technical papers, and related
products.

- Class III includes aircraft services, commercial air
transportation and other products and services.

Adjustments:

- Adjustments to sales shown in the following tables
consist of intercompany sales of products between
product classes or geographic areas. Adjustments to
operating profit consist of expenses not associated with
product classes or geographic areas.

- Certain reclassifications have been made to conform 1994
data to the current period presentation.

RESULTS OF OPERATIONS:
Second Quarter 1995 Compared With Second Quarter 1994

By Product Class
($ Millions)

% Change % of 1995
Net Sales 1995 vs. 1994 Consolidated
Class I ...ttt inienenns $1,745.0 + 17.4% 81.1%
Class II ... iiiiiinnrinnnnnsnnns 296.6 + 9.1 13.8
Class III ......uvnvvnnnnnnnnnns 129.0 + 38.6 6.0
Adjustments ........... . o 0. (18.6) ( .9)
Consolidated ................... $2,152.0 + 17.1% 100.0%

% Change % of 1995
Operating Profit 1995 vs. 1994 Consolidated
Class I ... . iiiiiiiiiiiniennnnns $206.9 + 10.8% 80.4%
Class II ....¢iviiinininnnnennns 48.0 + 4.6 18.6
Class IITI ... vviivinnninnnnnsnnns 19.6 +292.0 7.6
Adjustments ........... ... ... (17.0) (6.6)

Consolidated ................... $257.5 + 14.7% 100.0%

11.9%
16.2
15.2

12.0%

% Return on Sales
1995

1994

12.6%
16.9

12.2%



Commentary:

Net sales increased as a result of higher sales volumes in most
product lines and higher selling prices worldwide for tissue
products, pulp and newsprint. Increased sales volumes were
responsible for almost half of the revenue improvement compared
with the second quarter of 1994.

- Sales volumes were higher in North America. Noteworthy
contributors included Huggies baby wipes, Depend and
Poise incontinence care products, Huggies disposable
diapers, Kleenex premium bathroom tissue, professional
health care products, service and industrial products,
technical papers, aircraft services, and Midwest Express
Airlines, Inc.

- Sales volumes for consumer products increased more than
20 percent in Europe. Noteworthy contributors included
feminine care products, Huggies disposable diapers,
which were launched in France and Belgium in 1995, and
tissue products.

- Sales volumes also increased for tobacco industry papers
and for consumer products in Latin America, primarily
Argentina, and in Asia.

- Selling prices increased in North America, primarily for
pulp, newsprint, facial tissue and Neenah Paper's
premium business and correspondence products, but
declined for diapers and training pants.

- Outside North America, selling prices were higher in
Europe and Korea, primarily for tissue products.

- Changes in currency exchange rates are estimated to have
increased consolidated net sales by $45 million.

Gross profit, which benefited from the higher selling prices
and sales volumes, increased 16.6 percent in absolute terms,
but declined slightly as a percentage of sales, primarily
because of higher worldwide costs for fiber and other raw
materials.

- Cost reductions and manufacturing efficiencies were
achieved in the North American disposable diaper
business and at the European tissue mill at Vvilley-
Saint-Etienne, France.

The increase in operating profit of 14.7 percent was primarily
attributable to the higher selling prices and sales volumes.
Operating profit declined slightly as a percentage of sales,
primarily because of higher marketing costs and general
expenses.

- Product introduction costs and promotional expenses were
higher in Europe to support the previously mentioned
launch of disposable diapers and in response to intense
competitive activity.

- The increase in general expense is primarily
attributable to business expansion worldwide.

- Changes in currency exchange rates had no significant
effect on consolidated operating profit in the second
guarter of 1995.

By Geography
($ Millions)

% Change % of 1995
Net Sales 1995 vs. 1994 Consolidated
North America .............. $1,567.0 + 6.3% 72.8%
Outside North America ...... 600.5 + 54.4 27.9

Adjustments ................ (15.5) (.7)



Consolidated ............... $2,152.0 + 17.1% 100.0%

% Change % of 1995
Operating Profit 1995 vs. 1994 Consolidated
North America .............. $253.9 + 10.1% 98.6%
Outside North America ...... 20.6 +190.1 8.0
Adjustments ................ (17.0) (6.6)
Consolidated ............... $257.5 + 14.7% 100.0%

% Change % of 1995
Net Income 1995 vs. 1994 Consolidated
North America .............. $130.1 + 2.9% 79.7%
OQutside North America ...... 33.2 + 32.3 20.3
Consolidated ............... $163.3 + 7.8% 100.0%

Additional commentary:

- Operating profit improved in Latin America and Asia, and
operating losses declined slightly in Europe.

- Interest expense was higher primarily as a result of
higher debt levels.

- Other income (expense), net, included a $6.0 million
charge related to the disposition of the Corporation's
trucking operation, Kimberly-Clark Integrated Services
Corporation. On an after-tax basis, the disposition
reduced 1995 net income $3.8 million, or $.02 per share.

- The $2.8 million decline in the Corporations's share of
net income from equity companies was primarily
attributable to the following factors:

- In the second quarter of 1994, the equity method of
accounting was readopted for the Corporation's
investment in its South African affiliate, Carlton
Paper Corporation Limited ("Carlton"). This change
increased 1994 equity company earnings by
$10.0 million and net income by $6.3 million, or $.04
per share. The Corporation increased its ownership in
Carlton in the first quarter of 1995, and it became a
consolidated subsidiary.

- In the second quarter of 1995, the Mexican peso
regained a portion of its value versus the U.S. dollar
that had been lost in the last two quarters. Because
Kimberly-Clark's Mexican affiliate, Kimberly-Clark de
Mexico, S.A. de C.V. ("K-C de Mexico"), has financed a
portion of its operations with U.S. dollar-denominated
liabilities, the remeasurement of these liabilities by
the affiliate resulted in an after-tax gain in the
second quarter, of which Kimberly-Clark's share was
$8.4 million, or $.05 per share.

- The U.S. dollar exposure at K-C de Mexico was
approximately $425 million and approximately $330
million at June 30, 1995 and December 31, 1994,
respectively. These liabilities include the

% Return on Sales

1995 1994
16.2% 15.6%
3.4 1.8
12.0% 12.2%



affiliate's short-term debt for the continued
expansion of manufacturing facilities in that country.

- Higher net income was earned at the Corporation's
Australian affiliate, Kimberly-Clark Australia Pty.
Limited, and net income was flat at K-C de Mexico,
after excluding the peso gain. While second quarter
results at the Mexican affiliate were adversely
affected by the overall peso devaluation and higher
raw material costs, sales volumes and selling prices
for consumer products increased.

- Other factors affecting equity company earnings in the
guarter were costs associated with business expansions
in Saudi Arabia and India.

- The effective tax rate declined to 37.5 percent from
39.5 percent a year ago. The prior year rate was
affected by income taxes provided on unremitted earnings
of Carlton due to the readoption of the equity method of
accounting for that entity in 1994.

RESULTS OF OPERATIONS:
First Six Months of 1995 Compared with First Six Months of 1994

By Product Class
($ Millions)

11.1%
17.6
10.2

11.5%

% Return on Sales
1995

1994

12.3%
17.5
5.5

12.3%

% Change % of 1995
Net Sales 1995 vs. 1994 Consolidated
Class I ..iviiiniinnrinnnnnrnnns $3,388.3 + 15.8% 81.3%
Class II .....covinnvnnnnnnnnnns 581.9 + 8.4 14.0
Class III ....''viiinninnnnnnnnns 234.6 + 26.5 5.6
Adjustments ........... . o 0. (38.2) (.9)
Consolidated ................... $4,166.6 + 15.0% 100.0%

% Change % of 1995
Operating Profit 1995 vs. 1994 Consolidated
Class I ...ttty $376.0 + 4.9% 78.2%
Class II ... civiiinininnnennns 102.6 + 9.4 21.3
Class IITI ... vviiiinninnnnnrnnns 24.0 +137.6 5.0
Adjustments ........... .. .. (21.8) (4.5)
Consolidated ............ ... $480.8 + 8.0% 100.0%
Commentary:

Net sales increased as a result of higher sales volumes in most
product lines and higher selling prices worldwide for tissue
products, pulp, newsprint, and business and correspondence
papers. More than half of the revenue increase was
attributable to increased sales volumes.

- Sales volumes were higher in North America.
Noteworthy contributors included Kleenex premium
bathroom tissue, Huggies disposable diapers, Huggies
baby wipes, Depend and Poise incontinence care
products, professional health care products, Kleenex
facial tissue, service and industrial products,
technical papers and related products, aircraft



services, and Midwest Express Airlines, Inc.

Sales volumes for consumer products increased more
than 17 percent in Europe. Noteworthy contributors
included feminine care products, Huggies disposable
diapers, which were launched in France and Belgium in
1995, and tissue products.

Sales volumes also increased for tobacco industry
papers and for consumer products in Latin America,
primarily Argentina, and in Asia.

Selling prices increased in North America, primarily
for pulp, newsprint, Neenah Paper's premium business
and correspondence papers, and facial tissue, but
declined for diapers and training pants.

Outside North America, selling prices were higher in
Europe and Korea, primarily for tissue products.

Changes in currency exchange rates are estimated to
have increased consolidated net sales by $70 million.

Operating profit, which benefited from the higher selling
prices and sales volumes, increased 8.0 percent in absolute

terms,

but declined as a percentage of sales, primarily because

of higher worldwide costs for fiber and other raw materials and
increased marketing costs and general expenses.

Product introduction costs and promotional expenses
were higher in Europe to support the previously
mentioned launch of diapers and in response to intense
competitive activity.

Higher marketing costs were incurred in the U.S. in
response to strong competitive activity for consumer
products and the costs of matching a competitor's
price and count reductions on diapers.

The North American disposable diaper and training
pants businesses were adversely affected by the
previously mentioned costs of matching price and count
reductions, the costs of product improvements,
primarily those associated with the introduction of
stretchable side panels on Huggies diapers, and higher
fiber costs.

The North American tissue businesses were adversely
affected by higher fiber costs.

The tobacco industry papers business benefited from
higher selling prices, increased sales volumes and
improved productivity which more than offset higher
fiber costs.

Research and general expenses were higher largely due
to the development of new and improved products and
business expansions but were virtually unchanged as a
percentage of sales.

Changes in currency exchange rates had no significant
effect on consolidated operating profit in the first
six months of 1995.

By Geography
($ Millions)
% Change % of 1995
Net Sales 1995 vs. 1994 Consolidated
North America .............. $3,086.7 + 6.5% 74.1%
Outside North America ...... 1,112.1 + 44.1 26.7
Adjustments ........... ... (32.2) ( .8)

Consolidated ............... $4,166.6 + 15.0% 100.0%



% Change % of 1995 % Return on Sales

Operating Profit 1995 vs. 1994 Consolidated 1995 1994
North America .............. $465.9 + 2.9% 96.9% 15.1% 15.6%
Outside North America ...... 36.7 +282.3 7.6 3.3 1.2
Adjustments ................ (21.8) (4.5)

Consolidated ............... $480.8 + 8.0% 100.0% 11.5% 12.3%
% Change % of 1995

Net Income 1995 vs. 1994 Consolidated
North America .............. $245.4 - 2.7% 90.2%

Outside North America ...... 26.6 - 25.1 9.8
Consolidated ............... $272.0 - 5.5% 100.0%

Additional commentary:

- Operating profit improved in Latin America and Asia, and
operating losses were lower in Europe.

- Interest expense was higher primarily as a result of
higher debt levels.

- The $30.5 million decline in the Corporation's share of
net income from equity companies was primarily
attributable to the following factors:

- The devaluation of the Mexican peso which reduced the
Corporation's share of its Mexican affiliate's 1995
net income by $18.4 million, or $.12 per share.

- The previously discussed adoption of equity accounting
for Carlton which increased 1994 equity company
earnings by $10.0 million and net income by $6.3
million, or $.04 per share.

- The effective income tax rate declined to 37.5 percent
for the first six months of 1995 from 38.5 percent a
year ago, primarily as a result of recording income
taxes on the unremitted earnings of Carlton in 1994, as
previously discussed.

LIQUIDITY AND CAPITAL RESOURCES

- Despite lower net income, cash provided by operations
increased primarily as a result of the timing of
pension funding, dividends received from equity
companies in excess of their earnings, and the timing
of income tax payments. Partially offsetting these
sources of operating cash flow was an increase in
accounts receivable due, in part, to increased sales,
and increased inventories primarily related to business
expansions.

- In March 1995, the Corporation purchased a 51 percent
interest in the tissue and feminine care assets of
Peru-based Unicel S.A., a Kimberly-Clark licensee since
1985. The new company, Kimperu S.A., operates
manufacturing facilities in Lima.

- During the first quarter of 1995, the Corporation
increased its investment in Carlton from 38.7 percent
to more than 50 percent and in Kimberly-Clark Argentina
S.A. from 33.3 percent to 51 percent. As a result,



these entities became consolidated subsidiaries.

In May 1995, the Corporation acquired CPM Inc., a
manufacturer of specialty paper located in East
Ryegate, Vt.

In May 1995, the Corporation announced its plans for a
spin-off of its tobacco industry papers business in the
U.S. and France. The transaction is expected to be
completed in late 1995 and is subject to receipt of a
favorable tax ruling from the Internal Revenue Service,
or a favorable tax opinion from outside counsel, and
approval by the Corporation's board of directors. 1In
1994, these operations had net sales of $404 million.

In July 1995, the Corporation and Scott announced that
they had signed a definitive merger agreement. The
combined company will operate under the Kimberly-Clark
name.

Under the merger agreement, Scott shareholders will
receive .765 of a share of newly issued Kimberly-Clark
common stock for each share of Scott common stock.
This would result in Kimberly-Clark issuing
approximately 116.0 million new shares. However, if
the record date for the spin-off of Kimberly-Clark's
tobacco industry papers business precedes the merger
date, the exchange ratio will be adjusted upward to
.780 to compensate Scott shareholders for not receiving
shares of the spun-off company. 1In this event,
Kimberly-Clark would issue approximately 118.2 million
new shares.

The transaction is intended to qualify as a tax-free
reorganization and to be accounted for as a pooling of
interests. The merger is expected to be completed in
late 1995 and is subject to certain conditions,
including regulatory clearances and approval by the
shareholders of both companies.

On a pro forma basis, the combined operations would
have had net sales of approximately $11 billion for the
year ended December 31, 1994. To cover the costs of
combining the two companies, Kimberly-Clark will take a
one-time charge in an amount yet to be determined in
the quarter the merger is completed.

In August 1995, Midwest Holdings announced that it had
filed a registration statement with the SEC for an
initial public offering of its common stock. Midwest
Holdings is a newly formed corporation that will own
Midwest Airlines, the Corporation's commercial air
transportation operation, immediately prior to
consummation of the offering. All of the shares in the
offering will be sold by an indirect, wholly owned
subsidiary of the Corporation that will own all of the
stock of Midwest Holdings immediately prior to
consummation of the offering. The initial offering
will result in up to 5.14 million shares of common
stock being issued with Kimberly-Clark retaining
approximately 20-30 percent ownership of Midwest
Holdings. The offering is subject to customary
approvals and market conditions and is expected to be
completed early in the fourth quarter. 1In 1994,
Midwest Airlines had net sales of $204 million.

The effect of the Scott merger on the Corporation's
overall liquidity and capital resources has not yet
been determined. The effect of the other previously
mentioned acquisitions and dispositions on the
Corporation's overall liquidity and capital resources
is not expected to be significant.

ENVIRONMENTAL MATTERS

The Corporation has not been identified as a potentially
responsible party ("PRP") at any Environmental Protection
Agency designated cleanup site which, in management's opinion,
could have a material adverse effect on its business or results
of operations. See "Legal Proceedings."



OUTLOOK

Kimberly-Clark expects to meet its stated objective of earnings
per share growth of at least 10 percent for 1995, excluding an
anticipated fourth quarter restructuring charge related to the
proposed merger of Kimberly-Clark and Scott. Kimberly-Clark
therefore expects earnings for the remainder of 1995 to improve
significantly over the same period last year.

Management believes that combining Kimberly-Clark and Scott -
two financially sound companies with complementary strengths -
will broaden the Corporation's product lines, strengthen its
global distribution, dramatically reduce costs and result in an
exceptionally strong balance sheet.

PART II - OTHER INFORMATION.

Item 1. Legal Proceedings.
Litigation

- On June 6, 1995, the Circuit Court of Kanawha County,
West Virginia, granted the Corporation's motion to
dismiss eight of the ten counts of the complaint filed
on September 20, 1994 by the Attorney General of the
State of West Virginia seeking to recover from certain
tobacco companies and other defendants, including the
Corporation, monies which West Virginia allegedly has
spent and will spend in providing medical care for its
citizens whose illnesses are alleged to be tobacco-
related. There remains for decision the Corporation's
motion to dismiss the two remaining counts of the
complaint which relate to alleged antitrust and unfair
trade practice violations. The Corporation believes the
claims are without merit. The subject matter of this
litigation was previously reported in Item 3.A. of the
Corporation's Annual Report on Form 10-K for the year ended
December 31, 1994 (the "1994 Form 10-K").

- Since September 28, 1990, numerous lawsuits currently
consolidated into seven actions in state and federal
courts have been filed against numerous defendants,
including the Corporation, by over 8,000 plaintiffs of
whom at least 272 have identified their claims as based,
in whole or in part, on having worked at the
Corporation's Coosa Pines, Ala. mill as employees of
independent contractors at various times since the
mill's construction. The plaintiffs allege, with
respect to the Corporation, that they sustained personal
injuries and/or emotional distress from alleged exposure
to asbestos-containing materials while working at the
mill and that, in its capacity as a premises owner, the
Corporation is responsible in part for these injuries.
The complaints do not specify the amount of damages
demanded. The Corporation believes the claims are
without merit.

The counsel for parties to four of these actions,
representing approximately 4,200 plaintiffs, have signed
a settlement agreement and provided releases from
claimants. Pursuant to this agreement with defendant
premises owners, including the Corporation, the
plaintiffs have filed a motion to dismiss all but two
pending claims in these four actions and the judge has
executed an order granting the dismissals. The amount
to be paid by the Corporation is not considered to be
material. Since these actions are not part of a
mandatory class action, there remains the possibility
that similar additional suits may be filed against the
Corporation.

The subject matter of this litigation was previously
reported in Item 3.B. of the 1994 Form 10-K.

- In July 1995, the Corporation was named a defendant in
the following actions related to the Corporation's
pending merger transaction with Scott: Edith Citron and
Lynn Robbins, et al. v. Scott Paper Co., et al., filed



in the Court of Common Pleas, Philadelphia County,
Pennsylvania, Case No. 95-07-SD-0080; Harry Lewis and
Albert Ominsky, Trustee, et al. v. Scott Paper Co., et
al., filed in the Court of Common Pleas, Philadelphia
County, Pennsylvania, Case No. 95-07-SD-0079; and Louis
Agnes, et al. v. Scott Paper Co., et al., filed in the
Circuit Court for the 15th Judicial Circuit in and for
Palm Beach County, Florida, Case No. CL 95-5757 AH.
These actions allege, among other things, that the Scott
board of directors breached its fiduciary duty to Scott
and its shareholders in approving the merger transaction
and that the Corporation aided and abetted such breach.
The actions purport to be class actions and seek
unspecified damages and injunctive relief.

The Corporation also is subject to routine litigation from time
to time which individually or in the aggregate is not expected
to have a material adverse effect on the business or results of
operations of the Corporation.

Environmental Matters

The Corporation has been named a PRP under the provisions of
the federal Comprehensive Environmental Response, Compensation
and Liability Act, or analogous state statute, at 29 waste
disposal sites, none of which, in management's opinion, could
have a material adverse effect on the Corporation's business or
results of operations. Notwithstanding its opinion, management
believes it appropriate to disclose the following recent
development concerning one of these sites:

- In April 1995, the Corporation received a letter from
the Industrial Solvents and Chemical Company Site PRP
Steering Committee stating that the Corporation had been
identified by the Pennsylvania Department of
Environmental Resources as a generator of waste at the
site located in Newberry Township, York County,
Pennsylvania. The Corporation's estimated share of the
total site remediation cost, if any, cannot be
established on the basis of currently available
information.

Item 6. Exhibits and Reports on Form 8-K.
(a) Exhibits

(3) By-Laws of Kimberly-Clark Corporation, as
amended June 8, 1995.

(4) Copies of instruments defining the rights of
holders of long-term debt will be furnished to
the Securities and Exchange Commission upon
request.

(11) The following statement is filed as an exhibit
to Part I of this Form 10-Q:

The net income per common share computations
included in the Consolidated Income Statement in
Part 1, Item I, of this Form 10-Q are based on
average number of shares of common stock
outstanding. The only "common stock
equivalents" or other potentially dilutive
securities or agreements (as defined in
Accounting Principles Board Opinion No. 15)
which were contained in the Corporation's
capital structure during the periods presented
were options outstanding under the Corporation's
Equity Participation Plans.

Alternative computations of "primary" and "fully
diluted" net income per share amounts for 1995
and 1994 assume the exercise of outstanding
stock options using the "treasury stock method."
There is no significant difference between net
income per share presented in Item 1 and net
income per share calculated on a "primary" and
"fully diluted" basis for the second quarter and
first six months of 1995 and 1994.



(12) The following computation is filed as an exhibit to Part I of
this Form 10-Q:

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
Computation of Ratio of Earnings to Fixed Charges
($ Millions)

Six Months Ended June 30

1995 1994
Consolidated Companies
Income before income taxes ...........iiiiiinrnrnnnn.. $399.7 $374.0
INterest eXPeNSe . ...ttt ittt i i e e 73.0 63.4
Interest factor in rent expense ...........oviiiinnn. 13.2 12.4
Amortization of capitalized interest ................. 3.6 3.0
Equity Affiliates
Share of 50%-owned:
Income before income taxes ..........ciiiiiiiiniinnnn 22.4 20.0
Interest eXPeNSe ...ttt i s 4.0 3.8
Interest factor in rent expense ..........cvviiivunnn 0.3 0.3
Amortization of capitalized interest ............... 0.3 0.3
Distributed income of less than 50%-owned ............ 6.8 10.9
BarNiNgS o ittt i s i e e s $523.3 $488.1
Consolidated Companies
Interest eXPeNSe ...t iii ittt i i e $ 73.0 $ 63.4
Capitalized interest ....... ity 2.9 5.1
Interest factor in rent expense ...........coviiiinnn.. 13.2 12.4
Equity Affiliates
Share of 50%-owned:
Interest expense and capitalized interest .......... 4.3 3.9
Interest factor in rent expense .............ovvvun. 0.3 0.3
Fixed charges ....... .0t $ 93.7 $ 85.1
Ratio of earnings to fixed charges ............... 5.58 5.74

(27) The Financial Data Schedule required by Item
601(b)(27) of Regulation S-K has been included
with the electronic filing of this Form 10-Q.

(b) Reports on Form 8-K

(1) The Corporation filed a Current Report on Form
8-K dated May 9, 1995, which reported the
Corporation's plans to spin off its tobacco-
related businesses in the U.S. and France and to
cut costs by $100 million annually on a pretax
basis beginning in 1996.

(ii) The Corporation filed a Current Report on Form
8-K dated June 13, 1995, which reported an
amendment and restatement of its Rights
Agreement, dated as of June 21, 1988, with The
First National Bank of Boston.

(iii) The Corporation filed a Current Report on Form
8-K dated July 16, 1995, which reported the
Corporation's agreement to merge with Scott in a
tax-free transaction.

SIGNATURES



Pursuant to the requirements of the Securities Exchange Act of
1934, the registrant has duly caused this report to be signed
on its behalf by the undersigned thereunto duly authorized.

KIMBERLY-CLARK CORPORATION
(Registrant)

By: /s/ John W. Donehower
John W. Donehower
Senior Vice President and
Chief Financial Officer
(principal financial officer)

By: /s/ Randy J. Vest

Randy J. Vest
Vice President and Controller
(principal accounting officer)

August 10, 1995
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BY-LAWS
OF
KIMBERLY-CLARK CORPORATION
As Amended Through June 8, 1995

Note: For convenience, the masculine has been used in
these By-Laws with the intention that it include the
feminine as well.

CAPITAL STOCK
1. Certificates

Every stockholder shall be entitled to have a
certificate in such form as the Board shall from time
to time approve, signed by the Chairman of the Board,

a Vice Chairman of the Board, the President or a Vice
President and by the Treasurer, an Assistant Treasurer,
the Secretary or an Assistant Secretary, certifying the
number of shares owned by him. Any of or all the
signatures on the certificate and the corporate seal
may be facsimiles. In case any officer, transfer agent,
or registrar who has signed or whose facsimile
signature has been placed upon a certificate shall have
ceased to be such officer, transfer agent or registrar
before such certificate is issued, it may be issued by
the corporation with the same effect as if he were such
officer, transfer agent, or registrar at the date of
issue. While the corporation is authorized to issue
more than one class of stock or more than one series

of any class, there shall be set forth on the face or
back of each certificate issued a statement that the
corporation will furnish without charge to each
stockholder who so requests the powers, designations,
preferences and relative, participating, optional or
other special rights of each class of stock or series
thereof of the corporation and the qualifications,
limitations or restrictions of such preferences and/or
rights.

2. Record Ownership

The name and address of the holder of each



certificate, the number of shares represented thereby,
and the date of issuance thereof shall be recorded in
the corporation's books and records. The corporation
shall be entitled to treat the holder of record of any
share of stock as the holder in fact thereof, and
accordingly shall not be bound to recognize any
equitable or other claim to or interest in any share
on the part of any other person, whether or not it
shall have express or other notice thereof, except as
required by law.

3. Transfer

Transfer of stock shall be made on the books of the
corporation only by direction of the person named in
the certificate or his attorney, lawfully constituted
in writing, and only upon the surrender for
cancellation of the certificate therefor and a written
assignment of the shares evidenced thereby.

4., Lost Certificates

Any person claiming a stock certificate in lieu of
one lost or destroyed shall give the corporation an
affidavit as to his ownership of the certificate and
of the facts which go to prove its loss or destruction.
He shall also, if required by the Board, give the
corporation a bond or other indemnification, in such
form as may be approved by the Board, sufficient to
indemnify the corporation against any claim that may
be made against it on account of the alleged loss of
the certificate or the issuance of a new certificate.

5. Transfer Agent; Registrar

The corporation shall maintain one or more transfer
offices or agencies, each in charge of a transfer agent
designated by the Board, where the shares of stock of
the corporation shall be transferable. The corporation
shall also maintain one or more registry offices, each
in charge of a registrar designated by the Board, where
such shares of stock shall be registered. The same
entity may be both transfer agent and registrar.

6. Record Date; Closing Transfer Books

So that the corporation may determine the
stockholders entitled to notice of or to vote at any
meeting of stockholders, or any adjournment thereof,
or entitled to express consent to corporate action in
writing without a meeting as provided in Article VI of
the Certificate of Incorporation, or entitled to
receive payment of any dividend or other distribution
or allotment of rights, or entitled to exercise any
rights in respect of any change, conversion or exchange
of capital stock, or for the purpose of any other
lawful action, the Board may fix a record date which
record date shall not precede the date upon which the
resolution fixing the record date is adopted by the
Board and which record date shall not be more than
sixty days nor less than ten days before the date of
such meeting, nor more than ten days from the date upon
which the resolution fixing the record date is adopted
by the Board in the case of a determination of the
stockholders entitled to express consent to corporate
action without a meeting, nor more than sixty days
before any other action, and only such stockholders as
shall be stockholders of record on the date so fixed
shall be entitled to such notice of and to vote at such
meeting, or to give such consent, or to receive such
dividend or other distribution or allotment of rights,
or to exercise such rights, or to take such other
lawful action, as the case may be, notwithstanding any
transfer of any stock on the books of the corporation
after any such record date fixed as aforesaid. A
determination of stockholders of record entitled to
notice of or to vote at a meeting of stockholders shall
apply to any adjournment of the meeting; provided,
however, that the Board may fix a new record date for
the adjourned meeting.



MEETINGS OF STOCKHOLDERS
7. Annual

The annual meeting of stockholders for the election
of directors and the transaction of such other business
as may properly be brought before the meeting shall be
held on the third Thursday in April in each year, or
on such other day, which shall not be a legal holiday,
as shall be determined by the Board. The annual meeting
shall be held at such place and hour, within or without
the State of Delaware, as shall be determined by the
Board. The day, place and hour of each annual meeting
shall be specified in the notice of the annual meeting.
The meeting may be adjourned by the chairman of the
meeting from time to time and place to place. At any
adjourned meeting the corporation may transact any
business which might have been transacted at the
original meeting. In accordance with the provisions of
applicable law, the Board acting by resolution may
postpone and reschedule any previously scheduled annual
meeting of stockholders.

8. Special

Special meetings shall be held at such place, within
or without the State of Delaware, as may from time to
time be fixed consistent with the provisions of Article
VI of the Certificate of Incorporation. In the event
no such place has been fixed, special meetings shall
be held at the offices of the corporation located in
Dallas County, Texas. The meeting may be adjourned by
the chairman of the meeting from time to time and place
to place. At any adjourned meeting the corporation may
transact any business which might have been transacted
at the original meeting. In accordance with the
provisions of applicable law, the Board acting by
resolution may postpone and reschedule any previously
scheduled special meeting of stockholders.

9. Notice

Written notice of every meeting of stockholders,
stating the place, day, hour and purposes thereof,
shall, except when otherwise required by law, be mailed
at least ten, but not more than sixty days before such
meeting to each stockholder of record entitled to vote
thereat.

10.  Quorum

The holders of a majority of the voting power of the
issued and outstanding shares of capital stock of the
corporation entitled to vote, present in person or
represented by proxy, shall constitute a quorum at any
meeting, except as otherwise required by law. In the
event of lack of a quorum, the chairman of the meeting
or a majority of the voting power of the shares of
capital stock present in person or represented by proxy
may adjourn the meeting from time to time without
notice other than announcement at the meeting, until
a quorum shall be obtained. At any such adjourned
meeting at which there is a quorum, any business may
be transacted which might have been transacted at the
meeting originally called. The stockholders present at
a duly called meeting at which a quorum is present may
continue to transact business until adjournment,
notwithstanding the withdrawal of enough stockholders
to leave less than a quorum.

11. Conduct of Meetings

(a) The Chief Executive Officer, or in his absence
such other officer as may be designated by the Board,
shall be the chairman at stockholders' meetings. The
Secretary of the corporation shall be the secretary at
stockholders' meetings but in his absence the chairman
of the meeting may appoint a secretary for the meeting.
The opening and closing of the polls for matters upon
which the stockholders will vote at a meeting shall be
announced at the meeting by the chairman of the



meeting. The Board may, to the extent not prohibited

by law, adopt by resolution such rules and regulations
for the conduct of the meeting of stockholders as it
shall deem appropriate. Except to the extent
inconsistent with such rules and regulations as adopted
by the Board, the chairman of any meeting of
stockholders shall have the right and authority to
prescribe such rules, regulations or procedures and to
do all acts as, in the judgment of the chairman, are
appropriate for the proper conduct of the meeting. Such
rules, regulations or procedures, whether adopted by
the Board or prescribed by the chairman of the meeting,
may to the extent not prohibited by law include,
without limitation, the following: (i) the
establishment of an agenda or order of business for the
meeting; (ii) rules and procedures for maintaining
order at the meeting and the safety of those present;
(iii) limitations on attendance at or participation in
the meeting to stockholders of record of the
corporation, their duly authorized and constituted
proxies (which shall be reasonable in number) or such
other persons as the chairman of the meeting shall
determine; (iv) restrictions on entry to the meeting
after the time fixed for the commencement thereof; and
(v) limitations on the time allotted to questions or
comments by participants.

(b) At a meeting of the stockholders, only such
business shall be conducted as shall have been properly
brought before the meeting in accordance with these By-
Laws. To be properly brought before a meeting, business
must (a) be specified in the notice of the meeting (or
any supplement thereto) given by or at the direction
of the Board, (b) otherwise properly be brought before
the meeting by or at the direction of the Board, or (c)
otherwise (i) properly be requested to be brought
before the meeting by a stockholder of record entitled
to vote in the election of directors generally, and
(ii) constitute a proper subject to be brought before
such meeting. For business to be properly requested to
be brought before an annual meeting of stockholders by
a stockholder of record, any stockholder who intends
to bring any matter (other than in connection with the
election of directors) before an annual meeting of
stockholders and is entitled to vote on such matter
must deliver written notice of such stockholder's
intent to bring the matter before the annual meeting
of stockholders, either by personal delivery or by
United States mail, postage prepaid, to the Secretary
of the corporation. Such notice must be received by the
Secretary not less than 75 days nor more than 100 days
prior to the first anniversary of the preceding year's
annual meeting; provided, however, that in the event
that the date of the annual meeting is advanced by more
than 30 days or delayed by more than 60 days from such
anniversary date, notice by the stockholder to be
timely must be so delivered not earlier than the close
of business on the 100th day prior to such annual
meeting and not later than the close of business on the
later of the 75th day prior to such annual meeting or
the 10th day following the day on which public
announcement of the date of such meeting is first made.
In no event shall the public announcement of an
adjournment of an annual meeting commence a new time
period for the giving of a stockholder notice as
described above. For purposes of this By-Law 11,
"public announcement" shall mean the date disclosure
of the date of the meeting of stockholders is first
made in a press release reported by the Dow Jones News
Service, Associated Press or comparable national news
service, or in a document publicly filed by the
corporation with the Securities and Exchange Commission
pursuant to Sections 13, 14, or 15(d) of the Securities
Exchange Act of 1934, as amended. Only such business
shall be conducted at a special meeting of stockholders
as shall have been brought before the meeting pursuant
to the corporation's notice of meeting.

A stockholder's notice to the Secretary required by
this By-Law 11 shall set forth as to each matter the
stockholder proposes to bring before the meeting of



stockholders: (i) a brief description of the business
to be brought before the meeting and the reasons for
conducting such business at the meeting; (ii) the name
and address of the stockholder intending to propose
such business; (iii) the number of shares of stock of
the corporation beneficially held, either personally
or in concert with others, by the stockholder, and a
representation that the stockholder is a holder of
stock of the corporation entitled to vote at such
meeting and intends to appear in person or by proxy at
the meeting to present such proposal; and (iv) any
material interest of the stockholder in such business.
No business shall be conducted at a meeting of
stockholders except in accordance with the procedures
set forth in this By-Law 11. The chairman of the
meeting shall, if the facts warrant, determine and
declare to the meeting that the business was not
properly brought before the meeting in accordance with
the provisions hereof and, if he should so determine,
he shall so declare to the meeting that any such
business not properly brought before the meeting shall
not be transacted.

12. Voting

Except as otherwise provided in the Certificate of
Incorporation, at each meeting of the stockholders,
each holder of shares entitled to vote at such meeting
shall, as to all matters in respect of which such
shares have voting rights, be entitled to one vote in
person or by written proxy for each share held of
record by him. No vote upon any matter, except the
election of directors or the amendment of the
Certificate of Incorporation, is required to be by
ballot unless demanded by the holders of at least 10%
of the voting power of the shares of capital stock
represented and entitled to vote at the meeting. All
motions to introduce a matter for a vote by the
stockholders at a meeting thereof, except for
nominations for election as directors recommended by
the Nominating Committee and approved by the Board,
shall be seconded prior to a vote thereon by the
stockholders.

A stockholder may authorize another person or
persons to act for him as proxy by transmitting or
authorizing the transmission of a telegram, cablegram,
or other means of electronic transmission to the person
who will be the holder of the proxy or to a proxy
solicitation firm, proxy support service organization
or like agent duly authorized by the person who will
be the holder of the proxy to receive such
transmission, provided that any such telegram,
cablegram or other means of electronic transmission
must either set forth or be submitted with information
from which it can be determined that the telegram,
cablegram or other electronic transmission was
authorized by the stockholder.

The date and time of the opening and closing of the
polls for each matter upon which the stockholders will
vote at a meeting shall be announced at the meeting.
No ballot, proxies or votes, nor any revocations
thereof or changes thereto, shall be accepted by the
inspectors after the closing of the polls. All
elections and questions shall be decided by plurality
vote, except as otherwise required by the laws of
Delaware or the Certificate of Incorporation.

13. Inspectors of Election

The Chief Executive Officer shall, in advance of any
meeting of stockholders, appoint one or more inspectors
to act at the meeting and make a written report
thereof. He may designate one or more persons as
alternate inspectors to replace any inspector who fails
to act. If no inspector or alternate is able to act at
a meeting of stockholders, the chairman of the meeting
shall appoint one or more inspectors to act at the
meeting. Each inspector, before entering upon the
discharge of his duties, shall take and sign an oath



faithfully to execute the duties of inspector with
strict impartiality and according to the best of his
ability.

The inspectors shall (i) ascertain the number of
shares outstanding and the voting power of each, (ii)
determine the number of shares represented at a meeting
and the validity of proxies and ballots, (iii) count
all votes and ballots, (iv) determine and retain for
a reasonable period a record of the disposition of any
challenges made to any determination by the inspectors,
and (v) certify their determination of the number of
shares represented at the meeting, and their count of
all votes and ballots. The inspectors may appoint or
retain other persons or entities to assist the
inspectors in the performance of the duties of the
inspectors. The inspectors shall determine the validity
of and count the proxies and ballots in accordance with
applicable law.

14. List of Stockholders

A complete list of the stockholders entitled to vote
at stockholders' meetings (arranged in alphabetical
order and showing the address of each stockholder and
the number of shares registered in the name of each
stockholder) shall be prepared by the Secretary and
filed at least ten days prior to each meeting, either
at a place specified in the notice of such meeting
within the city or town where such meeting is to be
held, or if no such place is specified, at the place
where such meeting is to be held. Such list shall be
open to the examination of any stockholder for any
purpose germane to the meeting, and shall be produced
and kept at the time and place of such meeting during
the whole time thereof, and subject to the inspection
of any stockholder who may be present. The original or
duplicate stock ledger shall be the only evidence as
to who are stockholders entitled to inspect such list.

BOARD OF DIRECTORS
15. Resignation

A director may resign at any time by giving written
notice to the corporation, addressed to the Chief
Executive Officer or the Secretary. Such resignation
shall take effect at the date of receipt of such notice
or at any later time specified therein. Acceptance of
a resignation shall not be necessary to make it
effective unless otherwise stated in the notice.

16. Annual Meeting

A meeting of the Board, to be known as the annual
Board meeting, shall be held without call or notice
immediately after and at the same general place as the
annual meeting of the stockholders. The annual Board
meeting shall be held for the purpose of organizing the
Board, electing officers, and transacting any other
business that may properly come before the meeting.

17. Regular Meetings

Regular meetings of the Board may be held without
call or notice at such place and at such time as shall
be fixed by the Board.

18. Special Meetings

Special meetings of the Board may be called by the
Chief Executive Officer, and shall be called by the
Secretary upon the request in writing of not less than
two of the directors then in office. Special meetings
of the Board may be held at such place and at such time
as shall be designated in the call thereof. Notice of
special meetings of the Board shall either be mailed
by the Chief Executive Officer or the Secretary to each
director at least three days before the meeting, or
served upon, or sent by electronic means by the Chief
Executive Officer or the Secretary to, each director



at least one day before the meeting, but during an
emergency as defined in By-Law 20, notice may be given
only to such of the directors as it may be feasible to
reach at the time and by such means as may be feasible
at the time, including publications or private or
public electronic means. Unless required by law, the
notice need not state the purposes of the meeting.

19. Telephonic Meetings

Members of the Board or any committee designated by
the Board may participate in a meeting of such Board
or committee by means of conference telephone or
similar communications equipment by means of which all
persons participating in the meeting can hear each
other, and such participation shall constitute presence
in person at such meeting.

20. Quorum

Except during the existence of an emergency and
except as otherwise provided in these By-Laws or in the
Certificate of Incorporation, one-third of the total
number of directors, as fixed pursuant to Section (2)
of Article VIII of the Certificate of Incorporation,
shall constitute a quorum for the transaction of
business. During the existence of an emergency, three
directors shall constitute a quorum for the transaction
of business. To the extent required to constitute a
quorum at any meeting of the Board during an emergency,
the officers of the corporation who are present shall
be deemed, in order of rank and within the same rank
in order of seniority, directors for such meeting.
Subject to the provisions of the Certificate of
Incorporation, the action of the majority of directors
present at a meeting at which a quorum is present shall
be the act of the Board. In the event of lack of a
quorum, a majority of the directors present may adjourn
the meeting from time to time without notice other than
announcement at the meeting until a quorum shall be
obtained. At any such adjourned meeting at which there
is a quorum, any business may be transacted which might
have been transacted at the meeting originally called.

An " “emergency" for the purpose of these By-Laws
shall be any emergency resulting from an attack on the
United States or on a locality in which the corporation
conducts its business or customarily holds meetings of
its Board or its stockholders, or during any nuclear
or atomic disaster, or during the existence of any
catastrophe, or

other similar emergency condition, as a result of which
a quorum of the Board or a standing committee thereof
cannot readily be convened for action.

21. Action Without Meeting

Any action required or permitted to be taken at any
meeting of the Board may be taken without a meeting if
all members of the Board consent thereto in writing and
such written consent is filed with the minutes of the
proceedings of the Board.

22. Organization

The Chairman of the Board, or in his absence the
Chief Executive Officer, or in his absence a director
chosen by the directors present, shall act as chairman
at meetings of the Board. The Secretary of the
corporation shall act as secretary at meetings of the
Board but in his absence the chairman of the meeting
may appoint a secretary for the meeting.

23. Compensation

The compensation of directors for services as
directors and as members of committees of the Board
shall be as fixed by the Board from time to time. The
compensation, if any, of the directors need not be
uniform as between directors and the compensation, if



any, of the members of the committees of the Board need
not be uniform either as between members of a committee
or as between committees. The Board shall provide for
reimbursing the directors for expenses incurred in
attending meetings of the Board or committees thereof.

Any director may also serve the corporation in any
other capacity and receive compensation, including fees
and expenses, for such service.

COMMITTEES OF THE BOARD
24. Standing and Other Committees

The directors shall from time to time designate, by
resolution passed by a majority of the entire Board of
Directors (as defined in Section (2) of Article VIII
of the Certificate of Incorporation), an Audit
Committee, a Compensation Committee, an Executive
Committee and a Nominating Committee, each of which
shall have and may exercise the powers of the Board in
the direction of the business and affairs of the
corporation in respect to the matters and to the extent
hereinafter set forth, subject to the power of the
Board to assign from time to time to any such
committees or to any other committees such powers in
respect to specific matters as the Board may deem
desirable. These four committees shall be the standing
committees of the corporation. The Board may, by
resolution passed by a majority of the entire Board of
Directors, designate such other committees as it from
time to time may deem appropriate; no such committee
shall consist of fewer than two directors, and the
powers of each such committee shall be limited to those
specified in the resolution designating the committee.

25. Procedure

Each committee shall fix its own rules of procedure
and shall meet where and as provided by such rules, but
the presence of a majority shall be necessary to
constitute a quorum, unless otherwise provided by these
By-Laws. Each committee shall keep minutes of its
meetings. Any action required or permitted to be taken
at any meeting of any committee may be taken without
a meeting if all the members consent thereto in writing
and such written consent is filed with the minutes of
the proceedings of such committee. All action by each
committee shall be reported to the Board.

26. Audit Committee

The Audit Committee shall consist of three or more
members. The Board shall select the members of the
Audit Committee from among the directors who are not
officers or employees of the corporation and shall
designate the Chairman of the Committee. The Audit
Committee shall, with respect to the corporation and
the other entities as to which the corporation has
power to select and engage auditors, select and engage
independent public

accountants to audit books, records and accounts,
determine the scope of audits to be made by the
auditors and establish policy in connection with
internal audit programs and the scope thereof, and
shall perform such other duties as the Board may from
time to time prescribe.

27. Compensation Committee

The Compensation Committee shall consist of three
or more members. The Board shall select the members of
the Compensation Committee from among the directors who
are not, and have not been for at least one year prior
to selection, officers or employees of the corporation
and shall designate the Chairman of the Committee. The
Compensation Committee shall constitute the Stock
Option Committee provided for under any stock option
plan of the corporation. It shall from time to time fix
the compensation of employees who are directors of the



corporation and, in consultation with the Chief
Executive Officer, the compensation of officers of the
corporation who are elected by the Board. It shall
review and make recommendations to the Board from time
to time with respect to the compensation of directors
pursuant to By-Law 23.

28. Executive Committee

The Executive Committee shall consist of three or
more members including, by virtue of his office, the
Chief Executive Officer. The Board shall select the
other members of the Committee from among the directors
and shall designate the Chairman thereof.

The Executive Committee, when the Board is not in
session, shall have and may exercise all of the powers
of the Board to direct the business and the affairs of
the corporation, including but not limited to the power
to declare dividends and to authorize the issuance of
stock, except the powers hereinafter in these By-Laws
assigned to any other standing committee and except to
the extent, if any, that the authority of the Committee
may be limited in any respect by law, by the
Certificate of Incorporation or by these By-Laws.

29. Nominating Committee

The Nominating Committee shall consist of three or
more members. The Board shall select the members of the
Nominating Committee from among the directors who
(except in the case of the Chairman of the Board) are
not officers or employees of the corporation. The
Nominating Committee shall have the power to: propose
and consider suggestions as to candidates for
membership on the Board; periodically recommend to the
Board candidates for vacancies on the Board due to
resignations or retirements or due to such standards
for composition of Board membership as may from time
to time legally prevail; review and recommend to the
Board such modifications to the prevailing Board of
Directors retirement policy as may be deemed
appropriate in light of contemporary standards; and
propose to the Board on or before March 1 of each year
a slate of directors for submission to the stockholders
at the annual meeting.

30. Alternates; Vacancies in Committees

The Board may designate one or more directors as
alternate members of any committee. Alternate members
shall serve, in the order in which the Board shall
determine, when one or more members of the committee
shall be absent or disqualified. Alternate members may
attend committee meetings as observers, without the
right to vote when all members are present; when fewer
than all are present, only an alternate member serving
in the place of an absent or disqualified member shall
have the right to vote. If no alternate is available,
the committee member or members thereof present at any
meeting and not disqualified from voting, whether or
not he or they constitute a quorum, may unanimously
appoint another member of the Board to act at the
meeting in place of any absent or disqualified member.
All members of all committees (including Chairmen)
shall serve at the pleasure of the Board.

OFFICERS
31. Designation; Election; Qualification; Term

Each year at the annual Board meeting the directors
shall elect a Chairman of the Board, a Chief Executive
Officer, a Secretary and a Treasurer. From time to time
the Board may also elect or appoint a Vice Chairman of
the Board or Vice Chairmen of the Board, a President,
such Executive, Senior or other Vice Presidents as it
may deem appropriate, a Chief Financial Officer, and
such other officers, including a Controller, Assistant
Vice Presidents, Assistant Secretaries, Assistant
Treasurers and Assistant Controllers, as it may deem



appropriate. The Chief Executive Officer may appoint
any officers of the corporation not required to be
elected by the Board, as he may deem appropriate. The
Chairman of the Board, the Chief Executive Officer, and
any Vice Chairman of the Board must be directors; no
other officer need be a director. Any number of offices
may be held by the same person. The term of each
officer, whenever elected or appointed, shall be until
the election or appointment (as the case may be) and
qualification of his successor or until his earlier
resignation or removal.

32. Duties

The officers shall have such powers and perform such
duties as are prescribed in these By-Laws, or, in the
case of an officer whose powers and duties are not so
prescribed, as may be assigned by the Board or
delegated by or through the Chief Executive Officer.

33. Resignation; Removal; Vacancies

Any officer may resign at any time by giving notice
to the corporation addressed to the Chief Executive
Officer or the Secretary. Such resignation shall take
effect at the date of the receipt of such notice or at
any later time specified therein. Acceptance of a
resignation shall not be necessary to make it effective
unless otherwise stated in the notice. Any officer may
be removed by the Board at any time with or without
cause. Any appointed officer may be removed by the
Chief Executive Officer at any time with or without
cause. A vacancy in any office may be filled by the
Board, and a vacancy in any appointed office may be
filled by the Chief Executive Officer, for the
unexpired portion of the term.

34. Chief Executive Officer

The Chief Executive Officer of the corporation shall
be elected by the Board. Subject to the Board, he shall
be in general and active charge, control and
supervision over the management and direction of the
business, property and affairs of the corporation. He
shall keep the Board fully informed, and shall freely
consult it, concerning the business of the corporation
in his charge.

He shall, subject to these By-Laws, have authority
to:

(i) appoint or approve the appointment of employees
to various posts and positions in the corporation
bearing titles designated or approved by him and to
prescribe their authority and duties, which may include
the authority to appoint subordinates to various other
posts and positions; and

(ii) remove or approve the removal of employees so
appointed; and

(iii) sign, execute and acknowledge, on behalf of
the corporation, all deeds, mortgages, bonds, notes,
debentures, stock certificates, contracts, including
contracts of guaranty and suretyship, leases, reports
and other documents and instruments, except where the
signing or execution thereof by some other officer or
employee of the corporation shall be expressly
authorized and directed by law, or by the Board, or by
these By-Laws. Unless otherwise provided by law, or by
these By-Laws, or by the Board, he may authorize in a
writing filed with the Secretary, any officer,
employee, or agent of the corporation to sign, execute
and acknowledge, on behalf of the corporation and in
his place and stead, any or all such documents and
instruments.

He shall have such other authority and perform such
other duties as are incident to the office of Chief
Executive Officer and as may be prescribed from time
to time by the Board and these By-Laws.



In the absence or disability of the Chief Executive
Officer, or in case of an unfilled vacancy in that
office, until such time as the Board shall elect his
successor, his duties shall be performed and his powers
shall be exercised by other elected officers of the
corporation who are also directors (unless none are
directors) in the order in which such officers were
listed in their respective elections.

35. Chairman of the Board, Vice Chairman of the Board
and President

The Chairman of the Board, any Vice Chairman of the
Board and the President, each acting alone, shall have
authority to sign, execute and acknowledge on behalf
of the corporation, all deeds, mortgages, bonds, notes,
debentures, stock certificates, contracts, including
contracts of guaranty and suretyship, leases, reports
and other documents and instruments, except where the
signing or execution thereof by some other officer or
employee shall be expressly authorized and directed by
law, or by the Board, or by the Chief Executive Officer
or by these By-Laws. Each shall have such additional
powers and perform such additional duties as may be
assigned to him by the Board or as may be delegated to
him by the Chief Executive Officer.

36. Vice Presidents

Each Vice President shall have such powers and
perform such duties as may be assigned to him by the
Board or as may be delegated to him by the Chief
Executive Officer.

Each Executive Vice President shall have authority
to sign, execute and acknowledge on behalf of the
corporation, all deeds, mortgages, bonds, notes,
debentures, contracts, including contracts of guaranty
and suretyship, leases, reports and other documents and
instruments, except where the signing or execution
thereof by some other officer or employee shall be
expressly authorized and directed by law, or by the
Board, or by the Chief Executive Officer, or by these
By-Laws.

37. Chief Financial Officer
The Chief Financial Officer shall:

(i) be the principal financial officer of the
corporation and have responsibility for all financial
affairs of the corporation; and

(ii) protect the cash, securities, receivables and
other financial resources of the corporation, have
responsibility for investment, receipt, custody and
disbursement of such resources, and establish policies
for granting credit to customers; and

(iii) maintain the creditworthiness of the
corporation; and

(iv) negotiate and procure capital required by the
corporation, including long-term debt and equity,
maintain adequate sources for the corporation's short-
term financing requirements and maintain banking
relationships; and

(v) administer the accounting policies of the
corporation and the internal controls with respect to
its financial affairs; and

(vi) supervise the corporation's books of account,
and have access to all records, including the
Secretary's records; and

(vii) in general, have such other powers and perform
such other duties as may be assigned from time to time
by the Board or by or through the Chief Executive
officer.



38. Controller
The Controller shall:

(1) be the principal accounting officer of the
corporation; and

(ii) have custody and charge of the corporation's
books of account, and have access to all records,
including the Secretary's and the Treasurer's records,
for purpose of obtaining information necessary to
verify or complete the records of the Controller's
office; and

(iii) implement the policies for granting credit to
customers; and

(iv) implement the internal controls with respect
to the financial affairs of the corporation; and

(v) have the responsibility for processing vouchers
for payment by the Treasurer; and

(vi) in general, have such other powers and perform
such other duties as may be assigned from time to time
by the Board or by or through the Chief Executive
officer.

39. Secretary
The Secretary shall:

(i) attend and keep the minutes of all meetings of
the stockholders, the Board, and of such committees as
the Board may direct; and

(ii) have custody of the corporate seal and all
corporate records (including transfer books and stock
ledgers), contracts, papers, instruments, documents and
books of the corporation except those required to be
kept by other officers under these By-Laws; and

(iii) sign on behalf of the corporation such
documents and instruments as require his signature when
approved in accordance with these By-Laws, and to such
documents he shall affix the corporate seal when
necessary and may do so when he deems it desirable; and

(iv) see that notices are given and records and
reports are properly kept and filed by the corporation
as required by these By-Laws or as required by law; and

(v) in general, have such other powers and perform
such other duties as are incident to the office of
Secretary and as may be assigned to him from time to
time by the Board or by or through the Chief Executive
officer.

40. Treasurer
The Treasurer shall:

(1) receive and sign receipts for all moneys paid
to the corporation and shall deposit the same in the
name and to the credit of the corporation in authorized
banks or depositories; and

(ii) when necessary or desirable, endorse for
collection on behalf of the corporation all checks,
drafts, notes and other obligations payable to it; and

(iii) disburse the funds of the corporation only
upon vouchers duly processed and under such rules and
regulations as the Board may from time to time adopt;
and

(iv) keep full and accurate accounts of the
transactions of his office in books belonging to the
corporation; and



(v) render as the Board may direct an account of the
transactions of his office; and

(vi) in general, have such other powers and perform
such other duties as are incident to the office of
Treasurer and as may be assigned to him from time to
time by the Board or by or through the Chief Executive
officer.

MISCELLANEOUS
41. Offices

The registered office of the corporation in the
State of Delaware shall be located at 1209 Orange
Street, Wilmington, Delaware 19801 and the name of the
registered agent in charge thereof shall be The
Corporation Trust Company. The corporation may have
such other offices as the Board may from time to time
determine. The books of the corporation may be kept
outside the State of Delaware.

42. Seal

The corporation's seal shall be circular in form
with "KIMBERLY-CLARK CORPORATION -- DELAWARE" around
the periphery and "1928 -- CORPORATE SEAL" within.

43. Fiscal Year

The fiscal year of the corporation shall begin on
January 1 of each year.

44, Annual Report

At least fifteen days in advance of the annual
meeting of stockholders, but not later than three
months after the close of the fiscal year, the Board
shall publish and submit to the stockholders a
consolidated balance sheet of the corporation and its
consolidated subsidiaries as of the end of the previous
fiscal year and the related consolidated income and
cash flow statements of the corporation and its
consolidated subsidiaries for the previous fiscal year.

45. Indemnification of Directors and Officers
The corporation shall:

(1) indemnify any person who was or is a party or
is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding,
whether civil, criminal, administrative or
investigative (other than an action by or in the right
of the corporation) by reason of the fact that he is
or was a director or officer of the corporation, or is
or was serving at the request of the corporation as a
director or officer of another corporation, or in the
case of an officer or director of the corporation is
or was serving as an employee or agent of a
partnership, joint venture, trust or other enterprise,
against expenses (including attorneys' fees),
judgments, fines and amounts paid in settlement
actually and reasonably incurred by him in connection
with such action, suit or proceeding if he acted in
good faith and in a manner he reasonably believed to
be in or not opposed to the best interests of the
corporation, and, with respect to any criminal action
or proceeding, had no reasonable cause to believe his
conduct was unlawful. The termination of any action,
suit or proceeding by judgment, order, settlement,
conviction, or upon a plea of nolo contendere or its
equivalent, shall not, of itself, create a presumption
that the person did not act in good faith and in a
manner which he reasonably believed to be in or not
opposed to the best interests of the corporation, and,
with respect to any criminal action or proceeding, had
reasonable cause to believe that his conduct was
unlawful; and

(ii) indemnify any person who was or is a party or



is threatened to be made a party to any threatened,
pending or completed action or suit by or in the right
of the corporation to procure a judgment in its favor
by reason of the fact that he is or was a director or
officer of the corporation, or is or was serving at the
request of the corporation as a director or officer of
another corporation, or in the case of an officer or
director of the corporation is or was serving as an
employee or agent of a partnership, joint venture,
trust or other enterprise against expenses (including
attorneys' fees) actually and reasonably incurred by
him in connection with the defense or settlement of
such action or suit if he acted in good faith and in

a manner he reasonably believed to be in or not opposed
to the best interests of the corporation and except
that no indemnification shall be made in respect of any
claim, issue or matter as to which such person shall
have been adjudged to be liable to the corporation
unless and only to the extent that the Court of
Chancery or the court in which such action or suit was
brought shall determine upon application that, despite
the adjudication of liability but in view of all the
circumstances of the case, such person is fairly and
reasonably entitled to indemnity for such expenses
which the Court of Chancery or such other court shall
deem proper.

The corporation shall be required to indemnify an
indemnitee in connection with a proceeding (or part
thereof) initiated by such indemnitee against the
corporation or any of its directors, officers or
employees only if the initiation of such proceeding
(or part thereof) by the indemnitee was authorized by
the Board. Notwithstanding the foregoing, the
corporation shall be required to indemnify an
indemnitee in connection with a proceeding seeking to
enforce rights to indemnification without the
authorization of the Board to the extent that such
proceeding is successful on the merits. To the extent
that a director or officer of the corporation has been
successful on the merits or otherwise in defense of any
action, suit or proceeding referred to in subsections
(i) and (ii), or in defense of any claim, issue or
matter therein, he shall be indemnified against
expenses (including attorneys' fees) actually and
reasonably incurred by him in connection therewith.

Any indemnification under subsections (i) and (ii)
(unless ordered by a court) shall be made by the
corporation only as authorized in the specific case
upon a determination that indemnification of the
director or officer is proper in the circumstances
because he has met the applicable standard of conduct
set forth in subsections (i) and (ii). Such
determination shall be made (1) by a majority vote of
the directors who were not parties to such action, suit
or proceedings, even though less than a quorum; or (2)
if there are no such directors, or if such directors
so direct, by independent legal counsel in a written
opinion; or (3) by the stockholders.

Expenses (including attorneys' fees) incurred in
defending any civil, criminal, administrative or
investigative action, suit or proceeding may be paid
by the corporation in advance of the final disposition
of such action, suit or proceeding upon receipt of an
undertaking by or on behalf of the director or officer
to repay such amount if it shall ultimately be
determined that he is not entitled to be indemnified
by the corporation as authorized in this By-Law.

The indemnification and advancement of expenses
provided by, or granted pursuant to, the other
paragraphs of this By-Law shall not be deemed exclusive
of any other rights to which those seeking
indemnification or advancement of expenses may be
entitled under any by-law, agreement, vote of
stockholders or disinterested directors or otherwise,
both as to action in his official capacity and as to
action in another capacity while holding such office,
and shall continue as to a person who has ceased to be



a director or officer and shall inure to the benefit
of the heirs, executors and administrators of such a
person.

The corporation's obligation, if any, to indemnify
any person who was or is serving at its request as a
director, officer, employee or agent of another
corporation, partnership, joint venture, trust,
enterprise or nonprofit entity shall be reduced by any
amount such person may collect as indemnification from
such other corporation, partnership, joint venture,
trust, enterprise or nonprofit entity.

The Board may authorize and direct that insurance
be purchased and maintained on behalf of any person who
is or was a director or officer of the corporation, or
is or was serving at the request of the corporation as
a director or officer of another corporation, or in the
case of an officer or director of the corporation is
or was serving as an employee or agent of a
partnership, joint venture, trust or other enterprise
against any liability asserted against him and incurred
by him in any such capacity, or arising out of his
status as such, whether or not the corporation would
have the power to indemnify him against such liability
under the provisions of this By-Law.

46. Reliance on Records

Each director, each member of any committee
designated by the Board, and each officer, shall, in
the performance of his duties, be fully protected in
relying in good faith upon the records of the
corporation and upon such information, opinion, reports
or statements presented to the corporation by any of
the corporation's officers or employees, or committees
of the Board, or by any other person as to matters the
director, member or officer reasonably believes are
within such other person's professional or expert
competence and who has been selected with reasonable
care by or on behalf of the corporation.

47. Inspection of Books

The directors shall determine from time to time
whether, and, to what extent and at what times and
places and under what conditions and regulations the
accounts and other books and records of the corporation
(except such as may by statute be specifically open to
inspection) or any of them, shall be open to the
inspection of the stockholders, and the stockholders'
rights in this respect are and shall be restricted and
limited accordingly.

48. Transactions with the Corporation

No contract or transaction between the corporation
and one or more of its directors or officers, or
between the corporation and any other corporation,
partnership, association, or other organization in
which one or more of its directors or officers are
directors or officers, or have a financial interest,
shall be void or voidable solely for this reason, or
solely because the director or officer is present at
or participates in the meeting of the Board or
committee thereof which authorizes the contract or
transaction, or solely because his or their votes are
counted for such purpose, if:

(1) the material facts as to his relationship or
interest and as to the contract or transaction are
disclosed or are known to the Board or the committee,
and the Board or committee in good faith authorizes the
contract or transaction by the affirmative votes of a
majority of the disinterested directors, even though
the disinterested directors be less than a quorum; or

(ii) the material facts as to his relationship or
interest and as to the contract or transaction are
disclosed or are known to the stockholders entitled to
vote thereon, and the contract or transaction is



specifically approved in good faith by vote of the
stockholders; or

(iii) the contract or transaction is fair as to the
corporation as of the time it is authorized, approved
or ratified, by the Board, a committee thereof, or the
stockholders.

Common or interested directors may be counted in
determining the presence of a quorum at a meeting of
the Board or of a committee which authorizes the
contract or transaction.

No other contract or transaction in which a director
or officer has an interest and which may, under law,
be authorized, approved or ratified by the Board, a
committee thereof, or the stockholders shall be void
or voidable if authorized, approved or ratified by the
body which under law may authorize, approve or ratify
such contract or transaction.

49. Ratification

Any transaction questioned in any stockholders'
derivative suit on the ground of lack of authority,
defective or irregular execution, adverse interest of
director, officer or stockholder, nondisclosure,
miscomputation, or the application of improper
principles or practices of accounting may be ratified
before or after judgment, by the Board or by the
stockholders in case less than a quorum of directors
is qualified; and, if so ratified, shall have the same
force and effect as if the questioned transaction had
been originally duly authorized, and said ratification
shall be binding upon the corporation and its
stockholders and shall constitute a bar to any claim
or execution of any judgment in respect to such
gquestioned transaction.

50. Voting of Stocks

Unless otherwise ordered by the Board, any one of
the Chief Executive Officer, the Chairman of the Board,
the President, any Vice Chairman of the Board, any
Executive Vice President or any Senior Vice President
shall have full power and authority, on behalf of the
corporation, to consent to or approve of any action
by, and to attend, act and vote at any meeting of
stockholders of, any company in which the corporation
may hold shares of stock, and in giving such consent
or approval or at any such meeting shall possess and
may exercise any and all rights and powers incident to
the ownership of such shares and which as the holder
thereof, the corporation might possess and exercise if
personally present, and may exercise such power and
authority through the execution of proxies or may
delegate such power and authority to any other officer,
agent or employee of the corporation.

51. Notice

Any notice which the corporation is required to give
under these By-Laws may be given personally or it may
be given in writing by depositing the notice in the
post office or letter box in a postpaid envelope
directed to such address as appears on the books of the
corporation. Such notice shall be deemed to be given
at the time of mailing.

52. Waiver of Notice

Whenever any notice is required to be given, a
waiver thereof in writing signed by the person or
persons entitled to the notice, whether before or after
the time stated therein, shall be deemed equivalent
thereto.

53. Dispensing with Notice

No notice need be given to any person with whom
communication is made unlawful by any law of the United



States or any rule, regulation, proclamation or
executive order issued under any such law.

54. Amendments

Subject to the provisions of the Certificate of
Incorporation, these By-Laws may be altered, amended
or repealed by the stockholders or by the Board.

The following emergency provisions are excerpted
from Section 110 Delaware General Corporation Law

The board of directors, either before or during any
such emergency, may provide, and from time to time
modify, lines of succession in the event that during
such emergency any or all officers or agents of the
corporation shall for any reason be rendered incapable
of discharging their duties.

The board of directors, either before or during any
such emergency, may, effective in the emergency, change
the head office or designate several alternative head
offices or regional offices, or authorize the officers
so to do.

No officer, director or employee acting in
accordance with any emergency by-laws shall be liable
except for willful misconduct.

To the extent not inconsistent with any emergency
by-laws so adopted, the by-laws of the corporation
shall remain in effect during any emergency and upon
its termination the emergency by-laws shall cease to
be operative.

Unless otherwise provided in emergency by-laws,
notice of any meeting of the board of directors during
such an emergency may be given only to such of the
directors as it may be feasible to reach at the time
and by such means as may be feasible at the time,
including publication or radio.

To the extent required to constitute a quorum at any
meeting of the board of directors during such an
emergency, the officers of the corporation who are
present shall, unless otherwise provided in emergency
by-laws, be deemed, in order of rank and within the
same rank in order of seniority, directors for such
meeting.
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